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May 26, 2016 
 
 
Ms. Laurel Hart  
Office of Affordable Housing  
Georgia Department of Community Affairs 
60 Executive Park South Northeast, 2nd Floor 
Atlanta, Georgia 30329 
 
Dear Ms. Hart: 
 
Following is a market study which was completed for Dogwood Square Apartments according to 
the guidelines set forth by the Georgia Department of Community Affairs as authorized by The 
Office of Affordable Housing. The subject site is located at 555 Janis Lane in Alpharetta, Georgia. 
The site is improved with one five-story elevator building containing 100 Section 8 and Section 
202 units designed for seniors 62 and older and disabled residents. Each unit contains a 
refrigerator, range/oven, carpet, tile, blinds, coat closet and safety bars. Upon completion of 
renovations, the units will also contain a garbage disposal. Project amenities include a meeting 
room, picnic area, laundry facility, on-site management, on-site maintenance, intercom/electronic 
entry, video surveillance, library and gazebo. Upon completion of renovations, the property will 
also contain a business center with computers, scanners and printers; raised garden boxes; and 
patio. The subject also contains asphalt parking with approximately 96 parking spaces. The total 
site size is approximately 3.426 acres, or 149,247+/- square feet. 
 
The purpose of the following market study is to determine if the community has a need for the 
subject units. To do so, the analyst utilized data from the U.S. Census Bureau, Nielsen Claritas; 
Ribbon Demographics, and various other demographic resources. Community information and 
opinion was also utilized. This information was collected during a field survey conducted by David 
Warren while visiting the site. The site was inspected on May 19, 2016, by David Warren. An 
attempt was made to survey 100 percent of all housing in the area.  
 
I certify that there is not now, nor will there, be an identity of interest between or among the 
applicant, contractor, architect, engineer, attorney, interim lender, subcontractors, material 
suppliers, equipment lessors or any of their members, directors, officers, stockholders, partners 
or beneficiaries without prior written identification to Georgia Department of Community Affairs 
and written consent to such identity of interest by Georgia Department of Community Affairs. This 
statement is given for the purpose of inducing the United States of America to make a loan as 
requested in the loan pre-application or application of which this statement is a part. 
 
Georgia Department of Community Affairs may rely on the representation made in the market 
study provided, and the document is assignable to other lenders that are parties to the DCA loan 
transaction.  
 

                                                                    
David Warren       
Market Analyst                                                          
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CERTIFICATION 

This is to certify that a field visit was made by the market analyst or one of his associates and 

information was obtained from publications of Federal, State and Local agencies. Interviews were 

held with apartment owners or managers, local officials and others as appropriate who may be 

knowledgeable of the housing market in Alpharetta. 

 

In accordance with Georgia Department of Community Affairs, I hereby certify that the information 

provided in this Market Study was written according to Georgia Department of Community Affairsô 

market study requirements and is truthful and accurate to the best of my knowledge and belief. 

The estimates of demand for family housing made by this report are based on the assumption of 

a free market situation, unencumbered by local mores, affirmative fair housing marketing or 

prejudice toward the site location. 

 

This is to affirm that I will receive no fees which are contingent upon approval of the project by 

Georgia Department of Community Affairs, before or after the fact, and that I will have no interest 

in the housing project. 

                                                                    
David Warren       
Market Analyst      
 
May 26, 2016 
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IDENTITY OF INTEREST 

I understand and agree that Georgia Department of Community Affairs will consider an identity of 

interest to exist between the loan applicant as the party of the first part and general contractors, 

architects, engineers, attorneys, interim lenders, subcontractors, material suppliers or equipment 

lessors as parties of the second part under any of the following conditions: 

 

1. When there is any financial interest of the party of the first part in the party of the 

second part; 

 

2. When one or more of the officers, directors, stockholders or partners of the party of the 

first part is also an officer, director, stockholder or partner of the party of the second part; 

 

3. When any officer, director, stockholder or partner of the party of the first part has any 

financial interest whatsoever in the party of the second part; 

 

4. When the party of the second part advances any funds to the party of the first part 

other than an interim lender advancing funds to enable the applicant to pay for 

construction and other authorized and legally eligible expenses during the construction 

period; 

 

5. When the party of the second part provides and pays on behalf of the party of the first 

part the cost of any legal services, architectural services or interim financing other than 

those of the survey, general superintendent or engineer employed by a general 

contractor in connection with obligations under the construction contract; 

 

6. When the party of the second part takes stock or any interest in the party of the first 

part as part of the consideration to be paid them; and 

 

7. When there exists or comes into being any side deals, agreements, contracts or 

undertakings entered into thereby altering, amending or canceling any of the required 

closing documents or approval conditions as approved by Georgia Department of 

Community Affairs. 
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I certify that there is not now, nor will there be, an identity of interest between or among the 

applicant, contractor, architect, interim lender, subcontractors, material supplies, equipment 

lessors or any of their members, directors, officers, stockholders, partners or beneficiaries without 

prior written identification to Georgia Department of Community Affairs and written consent to 

such identity of interest by Georgia Department of Community Affairs. This statement is given for 

the purpose of inducing the United States of America to make a loan as requested in the loan 

pre-application or application of which this statement is a part. 

 

There is no identity of interest between the loan applicant and the Market Analyst or Gill Group. 

 

                                                                    
David Warren       
Market Analyst     
 
May 26, 2016 
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NCHMA MEMBER CERTIFICATION 
 

This market study has been prepared by Gill Group, Inc., a member in good standing of the 
National Council of Housing Market Analysts (NCHMA). This study has been prepared in 
conformance with the standards adopted by NCHMA for the market analystsô industry.  These 
standards include the Standard Definitions of Key Terms Used in Market Studies, and Model 
Content Standards for the Content of Market Studies.  These Standards are designed to enhance 
the quality of market studies and to make them easier to prepare, understand, and use by market 
analysts and by the end users.  These Standards are voluntary only, and no legal responsibility 
regarding their use is assumed by the National Council of Housing Market Analysts.   
 
Gill Group, Inc. is duly qualified and experienced in providing market analysis for Affordable 
Housing.  The companyôs principals participate in the National Council of Housing Market 
Analysts (NCHMA) educational and information sharing programs to maintain the highest 
professional standards and state-of-the-art knowledge. Gill Group, Inc. is an independent market 
analyst.  No principal or employee of Gill Group, Inc. has any financial interest whatsoever in the 
development for which this analysis has been undertaken. 
 

                                                                    
David Warren       
Market Analyst 
May 26, 2016 



 

 

PART I: 

 

EXECUTIVE SUMMARY
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EXECUTIVE SUMMARY 

It is the opinion of the analyst that a market does exist for the 100-unit development designed for seniors 

62 and older and disabled residents. The existing development designed for seniors 62 and older and 

disabled residents is viable within the market area. The report was prepared assuming that the project will 

be rehabilitated as detailed in this report.  

 

Project Description 

The subject, Dogwood Square Apartments, is an existing 100-unit development designed for seniors 62 

and older and disabled residents and is located at 555 Janis Lane, Alpharetta, Fulton County, Georgia, 

30009. Janis Lane is located east of South Main Street/State Highways 9 and 120. The nearest cross 

street is South Main Street/State Highways 9 and 120, approximately 0.1 miles from the site. Janis Lane 

connects to South Main Street/State Highways 9 and 120 which is one of the main thoroughfares in the 

city. 

 

The existing development contains one five-story elevator building, with brick exterior. It is currently 100 

percent occupied. The property contains 25 efficiency units with 415 square feet for a total of 10,375 

square feet and 75 one-bedroom/one-bath units with 540 square feet for a total of 40,500 square feet. 

The total net rentable area is 50,875 square feet. 

 

The following chart lists the subjectôs proposed unit distribution by unit type, size, income restriction and 

rent structure. 

Unit Type # of Units Avg. 

Square 

Feet

% of 

Median 

Income

Maximum 

LIHTC 

Rent

Gross 

Rent

Utility 

Allowance

Net Rent

Efficiency 5 415 50% $591 $964 $0 $964

Efficiency 20 415 60% $709 $1,022 $0 $1,022

1/1 15 540 50% $633 $964 $0 $964

1/1 60 540 60% $759 $1,022 $0 $1,022

MAXIMUM LIHTC RENTS AND UTILITY ALLOWANCES

 
*The proposed rents for the units at 30 percent of the area median income are higher than the maximum allowable 
rent. However, the subject will retain its Section 8 HAP contract upon completion of the rehabilitation. As a result, the 
tenant will only pay an amount equal to 30 percent of his income. At no time will the tenantôs portion exceed the 
maximum allowable rent.  

 

The subject is currently Section 8 and Section 202. It will continue to be Section 8 and will also be 100 

percent Low Income Housing Tax Credit, with units set at 50 and 60 percent of the area median income. 

Unit amenities include a refrigerator, range/oven, carpet, tile, blinds, coat closet and safety bars. Upon 

completion of renovations, the units will also contain a garbage disposal. Project amenities include 

meeting room, picnic area, laundry facility, on-site management, on-site maintenance, intercom/electronic 

entry, video surveillance, library and gazebo. Upon completion of renovations, the property will also 

contain a business center with computers, scanners and printers; raised garden boxes; and patio. The 

subjectôs unit and project amenities will be slightly inferior to similar to most surveyed comparables. 
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The subjectôs unit mix of efficiency and one-bedroom units is suitable in the market. The subjectôs unit 

sizes are smaller than the average unit size of the comparables surveyed. However, the subject maintains 

a stabilized occupancy. Therefore, the unit size does not appear to have a negative impact on the 

marketability of the units. 

 

Market rental rate grids were completed for the subject. The subject propertyôs proposed net rents are 

lower than the market rents of $1,125 for the efficiency units and $1,265 for the one-bedroom units. 

 

Site Description/Evaluation 

The subject is located at 555 Janis Lane, containing approximately 3.426 acres, or 149,247+/- square 

feet. The subject property is currently zoned C-2, General Commercial District. The subject is a legal use. 

Janis Lane is located east of South Main Street/State Highways 9 and 120. The nearest cross street is 

South Main Street/State Highways 9 and 120, approximately 0.1 miles from the site. Janis Lane connects 

to South Main Street/State Highways 9 and 120 which is one of the main thoroughfares in the city. Due to 

the subjectôs location on a secondary road, it is the opinion of the analyst that there is average 

visibility/access to the site. 

 

The subject neighborhood is comprised primarily of commercial properties and is 95 percent built up. 

Approximately 70 percent of the land use is made up of commercial properties and approximately 25 

percent of the land use is multifamily dwellings. The remaining five percent is vacant land. The area is 

mostly suburban.  

 

The site is located near a major thoroughfare which provides it with average visibility and access. The 

crime rate is average for the area. The subject is located in close proximity to most major services. There 

are multiple pharmacies, convenience stores, department stores, banks and restaurants within two miles 

of the site. In addition schools and health care facilities are located within a reasonable distance from the 

subject. The subject is currently Section 8 and Section 202. It will continue to be Section 8 and will also 

be 100 percent Low Income Housing Tax Credit, with units set at 50 and 60 percent of the area median 

income, which will provide affordable housing to residents in the area. The site has no apparent 

weaknesses. 

 

Market Area Definition 

The market area for the subject consists of the following Census Tracts: 0116.10, 0116.11, 0116.14, 

0116.15, 0116.16, 0116.17, 0116.18, 0116.19, 0116.20 and 0116.21. The market area has the following 

boundaries: North ï Copper Sandy Creek, Bethany Road, Hopewell Road, Starnes Lake, an unnamed 

stream, Forsyth County, Bethany Road and McGinnis Ferry Road; South ï Long Indian Creek, Big Creek 

and Foe Killer Creek; East ï Jones Bridge Road and Buice Road; and West ï Foe Killer Creek, Mid 

Broadwell Road, Bethany Road, Mayfield Road and Freemanville Road. The northern boundary is 

approximately 4.0 miles from the subject, and the southern boundary is approximately 4.1 miles from the 

subject. The western boundary is approximately 3.6 miles from the subject, and the eastern boundary is 

approximately 5.3 miles from the subject. 
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Community Demographic Data 

In 2000, this geographic market area contained an estimated population of 52,294. By 2010, population in 

this market area had increased by 40.3 percent to 73,386. In 2016, the population in this market area has 

increased by 12.6 percent to 82,606. It is projected that between 2016 and 2018, population in the market 

area will increase 16.2 percent to 85,293. It is projected that between 2018 and 2021, population in the 

market area will increase 8.1 percent to 89,323. 

 

Between 2000 and 2010, the market area gained 839 households per year. The market area gained an 

additional 509 households between 2016 and 2018. The market area is projected to continue to gain 

households through 2021. The households in the market area are predominantly owner-occupied. The 

percentage of owner-occupied is projected to remain stable through 2021. 

 

Of the surveyed comparables, one-bedroom units typically range from $713 to $1,950 per month. These 

rental rates have remained similar within the past few years.  

 

As all units are included in the Section 8 HAP contract, households who have one person and annual 

incomes below $23,650 are potential tenants for the efficiency units at 50 percent of the area median 

income. Households who have one person and annual incomes below $28,380 are potential tenants for 

the efficiency units at 60 percent of the area median income. Households who have between one and two 

persons and annual incomes below $27,000 are potential tenants for the one-bedroom units at 50 percent 

of the area median income. Households who have between one and two persons and annual incomes 

below $32,400 are potential tenants for the one-bedroom units at 60 percent of the area median income. 

Approximately 49 percent (49.1%) of the primary market area tenants are within this range.  

 

According to www.realtytrac.com, there are currently 50 properties for sale that are foreclosures within 

the subjectôs zip code. This ratio is in the mid-range for the City of Alpharetta. In April, the number of 

properties that received a foreclosure filing in 30009 was zero percent higher than the previous month 

and zero percent higher than the same time last year. The City of Alpharetta foreclosure rate is 0.03 

percent which is lower than the stateôs 0.07 percent rate. It is also lower than for Fulton County which is at 

0.07 percent. The number of foreclosures per month lowered considerably in December 2015 and has 

only slightly fluctuated since that time. Therefore, it appears that the foreclosure rate in the city has been 

stabilizing to improving. There are no known properties within the vicinity of the property that have been 

foreclosed upon. In addition, there are no known negative factors impacting the occupancy of the subject 

within the market area.  

 

http://www.realtytrac.com/
http://www.realtytrac.com/
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Economic Data 

The economy of the market area is based on manufacturing; retail trade; finance, insurance and real 

estate; professional and related services; and education and health services; and entertainment and 

recreation services sectors. Each of these categories has experienced reasonable growth within the past 

few years.  

 

Employment in the City of Alpharetta has been increasing an average of 3.7 percent per year since 2000. 

Employment in Fulton County has been increasing an average of 1.0 percent per year since 2000. 

Employment in the State of Georgia has been increasing an average of 0.6 percent per year since 2000. 

The unemployment rate for the City of Alpharetta has fluctuated from 1.9 percent to 7.9 percent over the 

past 10 years. These fluctuations are lower than with the unemployment rates for Fulton County and the 

State of Georgia. 

 

According to the City of Alpharetta, there are more than 600 technology companies located in the 

Alpharetta area. In addition, the city has a very low unemployment rate. Therefore, it is believed that the 

economy of Alpharetta will remain stable. 

 

According to the City of Alpharetta, several new jobs were created in the area in the last two years. In 

addition, www.realtytrac.com indicated the rate of foreclosures within the subjectôs zip code has been 

stabilizing to improving. For these reasons, it is believed that the area will continue to grow and remain 

stabilized. 

 

Project-Specific Affordability and Demand Analysis  

The following table uses no minimum target income required for each unit as all units have subsidy. The 

tax credit income limits are used to determine the upper range of eligibility for each LIHTC unit. The 

following table lists how the number of households within the required target income for each unit type.  

Unit Type Gross Rent Lower Range Upper Range

Percent 

Renter

Age Qual. 

Renter 

Households

Efficiency (50%) $964 $0 $23,650 39.7% 634

Efficiency (60%) $1,022 $0 $28,380 45.2% 722

1/1 (50%) $964 $0 $27,000 43.6% 696

1/1 (60%) $1,022 $0 $32,400 49.1% 784

All 50% Units $964 $0 $27,000 43.6% 696

All 60% Units $964 $0 $32,400 49.1% 784

$0 $32,400 49.1% 784

Source: U.S. Census Bureau, Nielsen Claritas and Ribbon Demographics and HUD

INCOME ELIGIBLE HOUSEHOLDS

Total Units

 

http://www.realtytrac.com/
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The following chart indicates the net demand and the capture rates: 
AMI Unit Income Units Total Supply Net Capture Absorption Average Market Rents Proposed

Size Limits Proposed Demand Demand Rate Market Rent Band Rents

Min - Max

50% AMI 0 BR/1 BA $0 to $23,650 0 316 0 316 0.0% 0 $1,125 N/A $964

50% AMI 1 BR/1 BA $0 to $28,380 0 378 0 378 0.0% 0 $1,265 N/A $1,022

60% AMI 0 BR/1 BA $0 to $27,000 0 360 0 360 0.0% 0 $1,125 N/A $964

60% AMI 1 BR/1 BA $0 to $32,400 0 428 0 428 0.0% 0 $1,265 N/A $1,022

All 50% Units $0 to $28,380 0 361 0 361 0.0% 0 $1,125-$1,265 N/A $964-$1,022

All 60% Units $0 to $32,400 0 428 0 428 0.0% 0 $1,125-$1,265 N/A $964-$1,022

Total $0 to $32,400 0 428 0 428 0.0% 0 $1,125-$1,265 N/A $964-$1,022  

 

The subject is applying for tax credits at 50 and 60 percent of the area median income. There are no tax 

credit comparables located in the market area constructed within the past two years that compete with the 

subject. If the subject were vacant, it would need to capture 23.4 percent of the demand in the market 

area for units at 50 and 60 percent of the area median income. However, the subject is an existing 

property that is currently 100 percent occupied. Therefore, the capture rate considering only the vacant 

units is determined to be a more accurate indication of the capture rate for the subject. The subject 

contains no tenants who are considered rent burdened as determined under the LIHTC program. It is 

unlikely that the tenants could find comparable housing with rents low enough to meet the affordability 

requirements even if there were any tenants that were rent overburdened. Therefore, it is probable that 

these tenants would chose to remain at the subject. Furthermore, it is not likely that the tenants will be 

displaced because they meet the maximum allowable income requirements. The subject is currently 100 

percent Section 8 and Section 202. The current tenant population is restricted to individuals and families 

whose incomes do not exceed 115 percent of the area median income. Due to the fact that the subject 

property has these income restrictions and will remain under these restrictions after rehabilitation, 

households whose incomes do not exceed 115 percent of the area median income will still be eligible to 

live at the property despite the fact that their incomes may exceed the LIHTC maximum income limits. 

Since the subject is currently restricted through an extended use agreement and all households were 

originally determined to be income-qualified, they should remain income-qualified with the allocation of 

the new tax credits. Consequently, it was considered appropriate to determine the capture rate estimates 

considering only the vacant units at the property. However, the subject does not have any vacant units. 

Therefore, the capture rate for the subjectôs vacant and non-income qualified units overall is 0.0 percent 

for units at 60 percent of the area median income. As indicated in the chart above, the capture rates are 

below the 30 percent threshold requirements. The overall capture rate for all vacant tax credit units does 

not exceed the 30 percent threshold requirement for rural areas. As a result, the analyst feels there is a 

need for affordable housing, and the subject will help fill the need by continuing to offer affordable units to 

the market area. As a result, the analyst feels there is a need for affordable housing, and the subject will 

help fill the need by continuing to offer affordable units to the market area. 
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Competitive Rental Analysis 

There were a total of 14 confirmed apartment complexes in and surrounding the market area. There 

were approximately 75 market-rate vacant units of 3,533 surveyed, for an overall vacancy rate of 2.1 

percent. There were two subsidized/rent-restricted vacant units out of 511 surveyed, for an overall 

vacancy rate of 0.4 percent. The amenities of these comparables are slightly superior to similar to the 

subjectôs proposed amenities. However, the subject is currently 100 percent occupied.  Therefore, it is 

believed the subject will be competitive within the market area. 

 

Market rental rate grids were completed for the subject. The adjusted rents range from $1,074 to $1,154 

for the efficiency comparison and from $1,211 to $1,291 for the one-bedroom comparison. The subject 

propertyôs proposed net rents are lower than the market rents of $1,125 for the efficiency units and 

$1,265 for the one-bedroom units. The proposed tax credit rents are lower than the adjusted market 

rental rates. Therefore, it is believed that the proposed rents will be competitive with existing properties.  

 

Absorption/Stabilization Estimate 

The subject is an existing multifamily development that contains 100 one-bedroom units. After 

researching the vacancy rates of the existing units in the area, it is firmly believed that the rehabilitated 

development will satisfy a portion of the continued demand for the units within the market. The subject 

maintains a stabilized occupancy rate and does not need to absorb any additional units. The rehabilitation 

will not displace any tenants, and the existing tenants are expected to remain income-qualified.  

 

Conclusion 

The overall capture rate for the proposed development is reasonable for the tax credit units. The property 

is currently applying for Low Income Housing Tax Credits. The capture rate was calculated by unit size. 

The capture rates for the units are within the acceptable range. It is believed that the subject is a viable 

development. 
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Development Name: _____________________________________________________                                                                                                  Dogwood Square Apartments                                 Total # Units: 100

Location: _______________________________________________________________555 Janis Lane, Alpharetta, Fulton County, GA 30009                                                                            # LIHTC Units: 100

PMA Boundary: ____________________________________________________________________________The market area for the subject consists of the following Census Tracts: 

лммсΦмлΣ лммсΦммΣ лммсΦмпΣ лммсΦмрΣ лммсΦмсΣ лммсΦмтΣ лммсΦмуΣ лммсΦмфΣ лммсΦнл ŀƴŘ лммсΦнмΦ bƻǊǘƘ ς /ƻǇǇŜǊ 

Sandy Creek, Bethany Road, Hopewell Road, Starnes Lake, an unnamed stream, Forsyth County, Bethany Road 

ŀƴŘ aŎDƛƴƴƛǎ CŜǊǊȅ wƻŀŘΤ {ƻǳǘƘ ς [ƻƴƎ LƴŘƛŀƴ /ǊŜŜƪΣ .ƛƎ /ǊŜŜƪ ŀƴŘ CƻŜ YƛƭƭŜǊ /ǊŜŜƪΤ 9ŀǎǘ ς WƻƴŜǎ .ǊƛŘƎŜ wƻŀŘ 

ŀƴŘ .ǳƛŎŜ wƻŀŘΤ ŀƴŘ ²Ŝǎǘ ς CƻŜ YƛƭƭŜǊ /ǊŜŜƪΣ aƛŘ .ǊƻŀŘǿŜƭƭ wƻŀŘΣ .ŜǘƘŀƴȅ wƻŀŘΣ aŀȅŦƛŜƭŘ wƻŀŘ ŀƴŘ 

Freemanville Road. 

_____________________________________________ Farthest Boundary Distance 

to Subject: 5.3 miles

# 

Properties

Total 

Units

Vacant 

Units

All Rental Housing 14 4,044 77

Market-Rate Housing 10 3,533 75

Assisted/Subsidized Housing

not to include LIHTC

LIHTC 4 511 2

Stabilized Comps 14 4,044 77

Properties in Construction & 

Lease Up

# Units

# 

Bedrooms # Baths Size (SF)

Proposed 

Tenant 

Rent Per Unit Per SF Advantage Per Unit Per SF

5 Efficiency 1 415 $964.00 $1,125.00 $2.71 14.31% --- ---

20 Efficiency 1 415 $1,022.00 $1,125.00 $2.71 9.16% --- ---

15 1 1 540 $964.00 $1,265.00 $2.34 23.79%$2,150.00 $3.98

60 1 1 540 $1,022.00 $1,265.00 $2.34 19.21%$2,150.00 $3.98

10,683 37.3% 12,046 37.6% 12,445 37.6%

784 49.1% 884 49.1% 913 49.1%

--- --- --- --- --- ---

30% 50% 60%

Market-

Rate

Other: 

___ Overall

57 65 65

303 363 363

--- --- ---

360 428 428

0 0 0

360 428 428

30% 50% 60%

Market-

Rate

Other: 

___ Overall

0.0% 0.0% 0.0%

Capture Rates (found on page __80__)

Targeted Population

Capture Rate

Less Comparable/Competitive Supply

Adjusted Income-Qualified Renter HHs

Total Primary Market Demand

Income-Qualified HHs (MR) (if applicable)

TARGET INCOME-QUALIFIED RENTER HOUSEHOLD DEMAND (found on page _80___)

2010 2016 2018

Renter Households

Income-Qualified HHs (LIHTC)

Type of Demand

Renter Household Growth

Existing Households (Overburd + Substand)

Homeowner Conversion (Seniors)

DEMOGRAPHIC DATA (found on page _60___)

Average                        

OccupancyType

--- ---

---

99.6%

Highest Unadjusted 

Comp RentSubject Development Average Market Rent

---

---

98.1%

97.9%

Summary Table:

(must be completed by the analyst and included in the executive summary)

RENTAL HOUSING STOCK (found on page 111____)

---

---

---

98.1%
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PROJECT DESCRIPTION 

Project Name:   Dogwood Square Apartments 

Location:   555 Janis Lane 

    Alpharetta, Fulton County, Georgia 30009 

 

Project Type:   Other Occupancy: Older Persons and Persons with Disabilities 

 

Construction Type:  Existing Rehab Development 

 

Developer: ReBuild America, Inc.; Tapestry Development Group, Psalms 

127 and Mansermar  

 

The existing development contains one five-story elevator building, with brick and wood siding 

exterior. The property contains 25 efficiency units with 415 square feet for a total of 10,375 

square feet and 75 one-bedroom/one-bath units with 540 square feet for a total of 40,500 square 

feet. The total net rentable area is 50,875 square feet. 

 

Project Design 

The subject contains one five-story elevator building containing 100 units. The building is of wood 

frame construction with brick exterior. The property was constructed in 1986. 

 

Unit Features, Project Amenities and Services 

Unit amenities include a refrigerator, range/oven, carpet, tile, blinds, coat closet and safety bars. 

Upon completion of renovations, the units will also contain a garbage disposal. Project amenities 

include meeting room, picnic area, laundry facility, on-site management, on-site maintenance, 

intercom/electronic entry, video surveillance, library and gazebo. Upon completion of renovations, 

the property will also contain a business center with computers, scanners and printers; raised 

garden boxes; and patio. 

 

Parking 

The subject contains open parking areas with approximately 96 parking spaces. The parking ratio 

is 0.96 spaces per unit.  
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Utilities 

The following table describes the projectôs utility combination. 

Utility Type Who Pays

Heat PTAC Electric Landlord

Air Conditioning PTAC Electric Landlord

Hot Water Electric Landlord

Cooking Electric Landlord

Other Electric N/A Landlord

Cold Water/Sewer N/A Landlord

Trash Collection N/A Landlord

UTILITY SCHEDULE

 
 

The landlord provides electricity, water, sewer and trash removal. Tenants are responsible for 

telephone and cable for individual units. 

  

Unit Mix, Size and Rent Structure 

The subject currently contains 100 total units and is 100 percent occupied. The following chart 

lists the subjectôs existing unit distribution by unit type, size, income restriction and rent structure. 

Unit Type # of Units Avg. Square Contract Rent Utility Allowance

Efficiency 25 415 $964 $0

1/1 75 540 $1,022 $0

100  

 

The following chart lists the subjectôs proposed unit distribution by unit type, size, income 

restriction and rent structure. 

Unit Type # of Units Avg. 

Square 

Feet

% of 

Median 

Income

Maximum 

LIHTC 

Rent

Gross 

Rent

Utility 

Allowance

Net Rent

Efficiency 5 415 50% $591 $964 $0 $964

Efficiency 20 415 60% $709 $1,022 $0 $1,022

1/1 15 540 50% $633 $964 $0 $964

1/1 60 540 60% $759 $1,022 $0 $1,022

MAXIMUM LIHTC RENTS AND UTILITY ALLOWANCES

 
*The proposed rents for the units at 30 percent of the area median income are higher than the maximum 
allowable rent. However, the subject will retain its Section 8 HAP contract upon completion of the 
rehabilitation. As a result, the tenant will only pay an amount equal to 30 percent of his income. At no time 
will the tenantôs portion exceed the maximum allowable rent.  

 

The subject is currently Section 8 and Section 202. It will continue to be Section 8 and will also be 

100 percent Low Income Housing Tax Credit, with units set at 50 and 60 percent of the area 

median income. 
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Eligibility 

As all units are included in the Section 8 HAP contract, households who have one person and 

annual incomes below $23,650 are potential tenants for the efficiency units at 50 percent of the 

area median income. Households who have one person and annual incomes below $28,380 are 

potential tenants for the efficiency units at 60 percent of the area median income. Households who 

have between one and two persons and annual incomes below $27,000 are potential tenants for 

the one-bedroom units at 50 percent of the area median income. Households who have between 

one and two persons and annual incomes below $32,400 are potential tenants for the one-

bedroom units at 60 percent of the area median income. Approximately 49 percent (49.1%) of the 

primary market area tenants are within this range.  

Person in Households 50% 60%
1 $23,650 $28,380
2 $27,000 $32,400
3 $30,400 $36,480
4 $33,750 $40,500
5 $36,450 $43,740
6 $39,150 $46,980

LIHTC INCOME LIMITS

 

 

Scope of Rehabilitation 

The proposed scope of work is comprehensive and includes a rehabilitation of units, appliances 

and systems (adding garbage disposals), kitchen cabinets, bathroom vanities and medicine 

cabinets, windows, interior and exterior doors, hot water heaters, air conditioning units, toilets and 

baths, flooring and structural elements such as exterior brick and wall supports, roofing and re-

grading and striping of the parking lots. The developer will also be adding a business center with 

computers, scanners and printers; raised garden boxes; and patio. The rehabilitation is currently 

in progress and it is anticipated to end in August 2017.   



 

 

PART III: 
 

SITE EVALUATION
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SITE EVALUATION 

Date of Inspection:  May 19, 2016  

 

Site Inspectors: David Warren  

 

Project Location 

The subject is located at 555 Janis Lane in the southern portion of the City of Alpharetta, Georgia. 

Janis Lane is located east of South Main Street/State Highways 9 and 120. The nearest cross 

street is South Main Street/State Highways 9 and 120, approximately 0.1 miles from the site. 

Janis Lane connects to South Main Street/State Highways 9 and 120 which is one of the main 

thoroughfares in the city. 

  

Site Characteristics 

The subject neighborhood is comprised primarily of commercial properties and is 95 percent built 

up. Approximately 70 percent of the land use is made up of commercial properties and 

approximately 25 percent of the land use is multifamily dwellings. The remaining five percent is 

vacant land. The area is mostly suburban. 

 

Zoning 

According to Fulton County, the subject is zoned C-2, General Commercial District. The subject is 

a legal use. The subject has been grandfathered into the zoning district. Therefore, it is unlikely 

that a zoning change will occur. The subject appears to meet site and setback requirements and 

appears to conform to the current zoning restrictions. The subject could be re-built if it were 

destroyed. The current zoning is consistent with the Highest and Best Use of the subject. A copy 

of the zoning ordinances and permitted uses can be seen in Addendum C. Since there are no 

obvious conflicts between the subject property and the zoning of the property, there is no 

negative impact on the market value by the zoning classification. 

 

Surrounding Land Uses 

The neighborhood is comprised primarily of commercial properties. Commercial properties are 

located north, east and west of the site. Vacant land is located south of the subject.  

 

Developments 

All of the market-rate developments are located within the market area. Due to the lack of senior 

LIHTC properties located in Alpharetta, it was necessary to locate senior LIHTC properties in the 

surrounding communities. These properties are listed as follows: Creek Walk Apartments, Aston 

Arbors Apartments, Heritage Station Senior Apartments and Columbia Senior Residences at MLK 

Village Apartments.  All of these developments are designated for Older Persons 62 and older 

and all but one property have extensive waiting lists. 
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Schools 

According to www.neighborhoodscout.com, the subject is served by the Fulton County School 

District. The district has 105 schools for grades pre-kindergarten through high school. There are 

95,232 students enrolled in the district. Schools assigned to the subject property include the 

following: Manning Oaks Elementary School, Northwestern Middle School and Milton High 

School.  

 

Transportation 

Major highways in the County of Fulton include Interstates 20, 75, I. S. Routes 19, 23, 29, 41, 78, 

278, and State Routes 3, 6, 8, 9, 10, 13, 14, 42, 54, 70, 74, 92, 120, 138, 139, 140, 141, 154, 

1666, 236, 237, 279, 280, 372, and 400.  Hartsfield-Jackson Atlanta International Airport is 

approximately 35 miles away in Atlanta.  Amtrak is available in the area for passenger rail 

service. There is a MARTA bus stop located at Janis Lane and Main Street, approximately 0.9 

miles from the subject.  

  

Health Services 

North Fulton Regional Hospital is a health care facility located in Roswell, approximately six miles 

from Alpharetta that serves the residents of the city and the surrounding area.  Additional health 

care and medical facilities nearby include Emory Johns Creek Hospital in Johns Creek, 

approximately 10 miles from Alpharetta, Northside Hospital Forsyth in Cumming, approximately 

16 miles from the city, and Northside Hospital, approximately 19 miles away in Canton.  St. 

Josephôs Hospital of Atlanta, Northside Hospital, Wesley Woods LTC Hospital, Piedmont 

Hospital, Emory University Hospital, Hillside Hospital, Laurel Heights Hospital, Kindred Hospital-

Atlanta, Atlanta Medical Center, Grady Memorial Hospital, and South Fulton Medical Center are 

health care and medical facilities located in Atlanta, which is approximately 27 miles from 

Alpharetta.  

 

Parks and Recreational Opportunities 

Alpharetta offers several recreational opportunities including the following: Alpharetta Adult 

Activity Center, Big Creek Greenway, City Pool at Wills Park, Veterans Field, Cogburn Road 

Park, Crabapple Government Center, Equestrian Center, North Park, Rock Mill Park, Union Hill 

Park, Wacky World Playground, Waggy World Paw Park, Webb Bridge Park, Wills Park and 

Windward Soccer Complex.  Alpharetta also offers Main Event Entertainment, Regal Cinemas, 

Crabapple Senior Center, Gallery 35, Mainstreet Yoga and Somerset Recreational Facility.  

 

http://www.neighborhoodscout.com/
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Crime 

According to www.neighborhoodscout.com, the crime index for the subject neighborhood is 46. 

There were 176 total crimes annually in the neighborhood, 11 of which are violent crimes and 165 

of which are property crimes. The annual violent crime rate is 1.72 per 1,000 residents, while the 

property crime rate is 25.73 per 1,000 residents. The total annual crime rate is 27.44 per 1,000 

residents. The chances of becoming a victim of a violent crime are 1 in 583 which is lower than 

the rate for the state which is 1 in 265. The chances of becoming a victim of a property crime are 

1 in 39 which is slightly lower than the rate for the state which is 1 in 30. 

 

Visibility/Access 

The subject property is located at 555 Janis Lane which is approximately 0.1 miles from South 

Main Street/State Highways 9 and 120. Due to the subjectôs location near a major thoroughfare, it 

is the opinion of the analyst that there is average visibility/access to the site. 

 

Planned Road & Infrastructure Improvements 

At the time of the physical inspection, there were no planned road or infrastructure improvements 

in the area surrounding the subject property. 

 

Environmental 

A copy of a Phase I Environmental Site Assessment was not provided to the analyst with this 

assignment. No environmental hazards were observed on the site on the date of the inspection. 

 

Community and Site Strengths and Weaknesses 

Strengths ï The site is located near a major thoroughfare which provides it with average visibility 

and access.  The family development provides affordable housing to residents in the area.  

 

Weaknesses ï The site has no apparent weaknesses. 

http://www.neighborhoodscout.com/
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View of Exterior 

 

 
View of Exterior 

 



Dogwood Square Apartments * 555 Janis Lane * Alpharetta, Georgia 
 

Gill Group 
Page 26 

 

 
View of Exterior 

 

 
View of Exterior 
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View of Common Area 

 

 
View of Common Area 
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View of Common Area 

 

 
View of Common Area 
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View of Mail Center 

 

 
View of Elevators 
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View of Meeting Room 

 

 
View of Meeting Room Kitchen 
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View of Laundry Facility 

 

 
View of Laundry Facility 
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View of Library 

 

 
View of Hallway 
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View of Living Area ï Studio Unit 

 

 
View of Kitchen ï Studio Unit 
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View of Sleeping Area ï Studio Unit 

 

 
View of Bath ï Studio Unit 
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View of Living Area ï One-Bedroom Unit 

 

 
View of Kitchen ï One-Bedroom Unit 
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View of Bedroom ï One-Bedroom Unit 

 

 
View of Bath ï One-Bedroom Unit 
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View of Parking Lot 

 

 
View of Parking Lot 
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View of Janis Lane 

 

 
View of Old Milton Parkway 
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View to the North 

 

 
View to the South 
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View to the East 

 

 
View to the West 
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